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Disclaimer: This report is our opinion on the Nigerian macroeconomic landscape and investment environment. Reliance upon information in this report is at the sole discretion of the 
recipient/reader. Access Bank PLC does not warranty its completeness, timeliness or accuracy. Past performance is not a guarantee of future results. Any forecast contained herein is for 

illustrative purposes only and is not to be relied upon as advice or interpreted as a recommendation. Always consult your financial advisor before making investment decisions.

All enquiries  should forward to:
The Economic Inteligent Group
14/15, Prince Alaba Oniru Street 
Oniru Estate Lekki, 
Lagos, Nigeria 
T: 01-2712005-7, 0700 300 0000
 E: economicIntelligence@accessbankplc.com
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Macroeconomic Updates

The Monetary Policy Committee (MPC) of the Central Bank 
of Nigeria (CBN) held its fourth meeting for 2022 in July, 
raising the Monetary Policy Rate to 14.0% to combat soaring 
prices.
 
The Prime Lending Rate declined to 12.1% in July, slightly 
lower than 12.29% posted in June. The Maximum Lending 

Rate remained unchanged at 27.61% within the same 
period. 

The 270-Day Treasury Bills (T-Bills) rose in August 2022 to 
7.66% from 6.98% posted in the previous month.

Oil price declined in August 2022 as global hawkish monetary 
stance and recession fears continued to weigh on the 
demand outlook.

Bonny light crude oil, Nigeria’s crude oil benchmark, declined 
to $101.14/b in August 2022 from $121.51/b posted in the 
preceding month.

Nigeria’s crude oil production dropped drastically, hitting 
0.97 million barrels per day (mbpd) from 1.08mbpd recorded 
in July owing to the severe theft challenge faced by the oil & 
gas industry.

Lending & Investment Rates (%)

Crude Oil Production & Price
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The inflation rate pushed higher to settle at 20.52% in August 
2022 from 19.64% recorded in the preceding month. This is 
the 7th consecutive increase in 2022.

The food and core inflation rate surged to 23.12% and 
17.20% in August 2022 from 22.02% and 16.26% recorded 
in the previous month.

The increase in inflation was driven by the disruption in the 
supply of food products, higher energy costs, the pass-
through effect of currency depreciation, as well as a general 
increase in the cost of production

External reserves declined further in August 2022 to settle 
at $39.02 billion relatively to $39.22 billion posted in the 
preceding month, reflecting a $0.20 billion decline.

Rising demand for the Dollar amidst a weak inflow of the 
greenback impacts the growth of the reserves.

The Naira depreciated further in August 2022, closing at 
N428.91/$ from N427.17/$ recorded in the previous month 
at the NAFEX window.

Inflation Rate (%)

FX Reserves & Rate
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Economic Growth Weathered Tough Times

The Nigerian economy defied global headwinds, maintaining resilience amidst tough times by posting a GDP growth of 
3.54% in Q2 2022 compared to 3.11% posted in Q1 2022 and outperforming analysts’ weaker expectations.
 
This growth reflects the resilience of the Nigerian economy despite the impact of the ongoing Russia-Ukraine crisis, 
pandemic crisis and recession witnessed.  According to the National Bureau of Statistics (NBS), the soaring inflation rate had 
adversely impacted the Q2 2022 growth performance.
 
The expansion was driven by the non-oil sector, with main positive contributions from information and communication, 
finance & insurance, agriculture, manufacturing,   transportation and storage sectors. 

Non-oil sectoral contribution to the GDP printed at 93.67% while the oil sector contributed 6.33%. While growth in the non-
oil sector declined to 4.77% in Q2 2022 from 6.08% posted in Q1 2022, growth in the oil sector improved posting -11.77% 
in Q2 2022 from -26.04% recorded in Q1 2022. The improvement in the oil sector was anchored on the Russia-Ukraine 
crisis-induced increase in oil prices.

GDP Growth (%)

Inflation Rate (%)
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Water Supply, Sewage & Waste

Air Transport

Financial Institutions

Chemical & Pharmaceutical Products

Telecommunications

46 activity 
sectors

31 sectors 
remained positive

6 sectors moved 
into the positive 
space

5 sectors moved 
into the negative 
space

4 sectors remained 
negative

Road Transport

Coal Mining

Quarrying & Other Minerals

Basic Metal, Iron & Steel

Electrical & Electronics

Rail Transport & Pipelines

Metal Ores

Motor Vehicles & Assembly

Motion Pictures, Sound & Music

Livestock

Oil Refining

Crude Petroleum & Natural Gas

Electricity, Gas, Steam & Air Con.

Textile, Apparel & Footwear

Top 5 
Resilient 
Sectors

Top 5 
Sectors in 
Recovery

Volatile
Sectors

Sectors in 
Recession

23.73%

22.45%

20.06%

9.29%

7.71%

56.38%

36.06%

22.15%

2.70%

1.80%

-37.90%

-25.48%

-7.96%

-6.01%

-2.87%

-42.12%

-11.77%

-11.48%

-2.83%
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Selected Resilient Sectors

Selected Sector in Recovery

Selected Sectors in Recession



CORPORATE DIGEST  I  SEPTEMBER 2022

8

Businesses should leverage intervention funding from the government and CBN to boost productivity and growth. 
Additionally, firms are urged to identify alternate forms of funding to enhance cash flow.

Customers’ feedback must be a priority for businesses, and they must act on it. To preserve and increase market 
share, competitive pricing, and promotional offers should be used.

Localizing inputs will help manufacturing companies minimize dependence on dollars.

Diversification of the supply chain is crucial. Businesses should have alternative supply sources.

Businesses should continue to be inventive and match goals with the current macroeconomic realities. This prevents 
the firm from going out of business.

Businesses should have a workable Business Continuity Plan (BCP) and frequently evaluate the plan to update it to 
reflect current realities. The BCP ensures the viability of the company.

Businesses with diversified business models should restructure or get rid of their loss-making divisions. Companies 
can also join forces in strategic alliances to increase production and market presence.

Business Advice for Companies and their Value Chain




